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THE WEEK. 


The volume of business is larger than it ever has been. 
Investors across the water have caught the cue, and their 
purchases of American bonds and stocks have been heavy 
for several weeks. There are symptoms of another crazy 
movement in South African and Australian stocks, and 
instead of gold and diamonds by the car load Americans 
have only dividends to offer, but the transportation business 
of this continent is a very solid basis for earnings and 
values. The stock market has been hindered this week hy 
fears of tight money, and closes a fraction lower, while 
the industrials have been still more affected by the 
ripening of the struggle between competitors in sugar and 
coffee. The traffic is larger, promises to restore rates are 
abundant, and nothing prevents a great rise in earnings 
excepting the cut-throat competition which the railroad 
managers profess to disapprove but nevertheless permit. 

Wheat has been about 1 cent higher in price for 
spot, with western receipts only about as large as those 
of last year for the week. No doubt, some farmers have 
learned that it is a poor business to hold back for higher 
prices, and yet very many are doing it, and so are making 
inevitable a more disastrous decline in prices after a time. 
The latest estimates range from 665 to 700 million bushels, 
foreshadowing a somewhat smaller crop than was indicated 
a.month ago, but one large enough, nevertheless, to 
distribute 100 million bushels for replenishing the world’s 
depleted stocks, to meet all domestic consumption and 
probable foreign demand, and still to leave a sufficient 
surplus to depress the market. Atlantic exports for the 
week have been 2,325,100 bushels against 4,243,386 last 
year, flour included, and Pacifie exports 163,192 against 
713,434 last year. Corn is a shade higher, one estimate 
promising only 1,750 million bushels. 

The cotton year has closed, according to the Financial 
Chronicle, with a yield of 11,180,960 bales in 1897, of which 
7,646,085 were exported, 1,856,000 were consumed in 
northern mills, 1,227,939 in southern mills, 420,079 were 
added to northern mill stocks, and 98,991 to commercial 
stocks. It is but fair to say that the Financial Chronicle 
makes no calculation of the quantity produced but not 
marketed, which the New Orleans Cotton Exchange 
reckons at 330,000 bales, presumably including cottor 
owned by southern mills, but not yet consumed. The 
European mill stocks, according to Mr. Ellison, 770,000 
against 398,000 bales a year ago, the American 499,778 
against 79,696 a year ago, the commercial stocks here and 
abroad 1,641,000 bales against 685,000 a year ago, and 
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other allowances leave on hand for the coming year 3,031,- 
000 bales, about as much as was estimated a month ago, 
and indicate a consumption of 3,083,939 bales in this 
country against 2,893,352 bales in the largest previous 
year. The increase of 44 per cent. in southern comsump- 
tion during the past three years, with a decrease of nearly 
9.3 per cent. in northern, is significant. 

Nobody ean guess how great the demand for iron and 
steel products may be a month hence, but the manufacture 
has the rare good sense to wait for the actual orders before 
hoisting prices. So far the advance has been remarkably 
moderate, in the average of all finished products only 3.3 
per cent. from the lowest price this year, while pig iron 
has risen less than 3 per cent. Orders this week include 
10,000 tons rails at Chicago, 5,000 tons pipe at Boston, with 
16,000 to 24,000 tons coming at Philadelphia, 10,000 tons 
plate for a Baltimore ship yard and heavy orders for bars, 
rods, and especially sheets at all markets. As most of the 
big works are crowded months ahead, some of the demand 
laps over to concerns less fully occupied. But in the near 
future, unless appearances deceive, all works in operation 
will have quite enough to do, and there is reason to ex- 
pect some increase in output on the report of September 
Ist, though a number of the furnaces in the Valley 
are still idle and likely to be for some time. Shipments of 
boots and shoes are smaller for the first week of Septem- 
ber than in 1897 or 1896, when deliveries to date were 
about 300,000 cases smaller than this year, but are larger 
than in any previous year, and to date have been larger 
than in any year heretofore. The manufacturers evidently 
have been receiving many large orders, presumably ac- 
cepted at some concessions from prices quoted of which the 
eurrent market reports give no sign, and while the demand 
for future delivery is still much restricted by the unwilling- 
ness of dealers to pay the advanced prices asked, the con- 
tinuing heavy shipments prove that the business has been 
large. The leather does not yield as yet in quoted prices, 
though in this case also the quotations may not accurately 
represent the actual transactions. At Chicago hides have 
not changed in price. 

The sales of wool have been only 2,289,500 Ibs. at the 
three chief markets, against 18,010,400 lbs. for the same 
week jast year, and 8,812,000 for the same week in 1892. 
The feeling grows that the prices demanded at the West 
eannot be maintained, and until wool sells at materially 
lower prices the manufacture cannot meet the existing 
market for goods. Prices for goods do not change, 
and a considerable number of the mills will shortly shut 
down unless the situation improves. In the cotton manu- 
facture there is still a fairly strong demand, with print 
cloths and staple goods unchanged in price, but the 
stoppage of some eastern mills continues. The volume 
of all business represented by clearing house exchanges has 
been 3.1 per cent. larger in daily average for September 
thus far than in 1892, and this with the returns of rail- 
ways, indicates a material enlargement in the general 
volume of traffic. Failures for the first week of September‘ 
have been in amount of liabilities $1,111,593, manufactu- 
ring $224,602 and trading $703,991. Failures for the week 
have been 164 in the United States against 215 last year, 
and 16 in Canada against 35 last year. 














AR Se SPIO Se SI ot Z 
n + maemo 
- : “ = | Ne 
: ¥ Re an BOT ER ee  RS IS MIRE SPY 
ie ern . : oe 


Sea 
Woe 


= 








aS Ranta Ae 1 Oe ea are atin ei a 
mater + tereaiag sty teem aoe 


ee at en 
OR ee en en Seen 








ee ee n 


} 
i 
£ 





[SEPTEMBER 10, 1898, 





DUN’S REVIEW. 











THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceeded last year’s in cheese 5 
per cent., flour 9, seeds 15, cattle 18, oats 25, rye 27, and 





59, corn 60, and broom corn 80 per cent. Live stock re- 
ceipts, 260,638 head, decreased 11 per cent., and eastbound 
lake and rail shipments, 179,033 tons, decreased 38 per cent. 
Lumber and coal freights are increasing and the west: 


bound railroad business is heavy. Money is firm, 
with most commercial paper over 5d per cent. 
The demand in manufacturing and jobbing ex- 


pands, and there is urgent need for small bills for 
crop moving. Bond dealings are fair and sales of local 
securities increase 50 per cent., with a decline this week of 
50 cents per share in ten active stocks. New buildings, 
$221,100, increase 3 per cent. over a year ago, and realty 
sales, $1,149,441, increase 11 per cent. Grain markets lack 
outside interest and actual dealings are narrow, with re- 
ceipts rapidly gaining, and wheat lost 2 cents. Flour sells 
moderately at almost one-half its high price last spring, 
and foreign sales are small. Live stock markets are steady, 
with fair export dealings, and provisions sell slowly, with 
lower prices and large stocks available. 


Mercantile collections are prompt for the country though 
a trifle slow for the city. The weather is unusually bright, 
and fashionable retail stores are largely patronized, with 
excellent sales. Department stores are doing very well. Job- 
bing sales in August show a heavy gain over the corres- 
ponding month of previous years, and were considerably 
ahead of 1892. Wholesale houses are kept busy all day in 
selling goods, and work nights in getting out enormous 
shipments of merchandise. Commercial lines never were 
busier. Personal and mail order buying is extensive, and 
the September outlook discounts August. More country 
merchants are making their own selections than ever 
before in this market. The activity covers all important 
lines, especially furnishing goods, hats, gloves, umbrellas, 
woolens and clothing. The dry goods trade is of un- 
usually heavy volume. Leather sales are fair, and shoe 
houses admit the largest August shipments ever known with 
current orders very satisfactory. The grocery trade is 
advancing rapidly, with sales numerous and large. Drugs 
and chemicals are firm and more active, and lumber and 
building materials move freely, with prices hardening. 

Conditions are very satisfactory in hardware, with heavy 
contracts for iron and steel, the recent advance in prices 
being well maintained. 

Philadel phia.— Money is quiet, owing to the raising 
of rates to 33 to 4 per cent., with the former figure only on 
very choice offerings. Theiron and steel market is strong 
and inquiries for the export trade increase, with general 
prospects favorable. Billets are firmer, with $18 the com- 
manding price. The demand for plates is heavy and prices 
strong, while sheet mills are worked to their full capacity ; 
boiler makers are busy and the machinery market is 
strengthening. Hardware is promising a large volume of 
business during the fall. Protracted warm weather has 
injured the sale of groceries, and collections are reported 
slow, but the wholesale trade is good, and prices of coffee 
are firmly held, while oneahaed sugars have advanced a 
sixteenth. There is not much change in meats though 
beef has declined to 8¢ cts. 


Dry goods dealers report that expected activity has not 
= come owing to exceeding hot weather, and buyers have 
ept back orders for woolens, but business is now picking 
up. Millinery dealers report a rather active business for 
the week. There is no improvement in leather, but the 
larger shoe factories continue busy, especially those making 
women’s fine grades. Hat manufacturers report business 
exceedingly good, with collections improving. There is 
slight improvement in furniture, and business is increasing 
in upholstery goods. 
ment in demand, and trade in other builders’ supplies is 
about normal. There is a slight increase in sales of drugs 
and dyestuffs, both wholesale and retail, during August 
over the same month in previous years. Strawboard deal- 
ers express satisfaction at the restoration of prices from $17 
to $19 per ton. The retail liquor business is in rather bad 
shape, saloons proving unprotitable, and the tobacco busi- 
ness ls quiet, 


Lumber is firm, with slight improve- | 





Boston.—Business has been less active, hot weather 
having prevented sales of fall goods by retailers and job- 
bers, but. with cooler weather more activity is expected. 


barley 100 per cent., but decrease in hogs 5, butter 9, | Prospects for the fall in dry goods are considered good, 


wheat 22, sheep 25, lard 30, dressed beef 33, hides 39, wool | 


with very encouraging reports from western distributing 
centres. Sales o’ shoes, millinery, hats, dress goods and 
clothing are already large, and with cooler weather will in- 
crease. Cotton mills are fairly employed on old orders ; but 
new business is small, with prices not so firm, export mills 
making slight concessions. Print cloths are steady, and 
stocks of dark prints are small, but the demand is light, and 
some mills have stopped owing to the small margin of profit. 
The outlook for woolen goods has not improved, the 
demand is light and some mills are forced to shut down. 
Footwear factories are kept busy by small orders, and 
shipments are large, but manufacturers complain of the 
small margin of profits. Leather is steady and in fair 
demand for small lots. Hides are stronger, with large 
sales at the West. Advanced prices for iron and steel 
products check trade somewhat, but hardware trade is. 
good and the furniture trade fair. Wool is very quiet, 
with sales of 1,300,000 lbs. for the week, and one million 
pounds, partly damaged, at auction. Nearly all kinds of 
groceries have sold freely. Money is in good supply and 
strong at 3 to 5 per cent. 


Baltimore.—Dry goods jobbers have had an active 
week, with large movement of staple goods. Orders for 
clothing and millinery are satisfactory, and there is some 
improvemeent in shoes and hats. Notions and faney goods. 
are in steady demand, with more business in jewelry. 
Cooler weather has stimulated retail trade in all lines. 
Furniture is in good demand, though prices are rather low, 
and hardware is selling fairly well. Prices of lumber do. 
not advance, with the possible exception of a slight rise in 
shingles, and most dealers report large stocks. Little or 
no improvement is noticed in tobacco, but heavy groceries 
move more freely. Collections are generally good, and 
the demand for money is slightly better. | 


Pittsburg.—The iron and steel market is as strong as 
ever with higher prices for some products. Foundry and 
mill iron are in better demand. Some of the finishing mills 
are refusing orders for future delivery, and plates and 
structural materials are in good demand. The market for 
bar iron is much better than fora long time. The coal’ 
trade is in a better condition, though there are no river 
shipments. The glass trade is fairly prosperous and ad- 
vanced prices are being held. 

_Cincinnati.—The Grand Army encampment has occu- 
~y local houses mainly in entertaining rather than selling, 

ut hotels, restaurants and other lines have nat y 
gained. 

Cleveland,.—Cooler weather has improved retail trade, 
and in most lines jobbers report fair to good new orders. 
Machinists’ supplies and rolling mill products are active, 
with indications of demand for the entire output of mills. 
for months to come. General business is good. 

St. John.—Business continues quiet, though retail 
trade improves a little. 

Halifax.—The business outlook is about the same. 

_ Quebec.—General trade is fairly active, with hopeful 
indications and good collections. 

Montreal.—Millinery openings show good results, and 
general business is healthy, with good promise for the fall. 
td is a little firmer with 4 per cent. the general rate on 
call, 

‘Toronto.— Wholesale and retail trade is very active in 
all lines, and manufacturers are kept busy. 

Vancouver.— Wholesale trade in leading lines is about 

average, and steady in retail dry goods and groceries, but 
rather quiet in most other lines. 
Victoria.—Retail trade in groceries and hardware is 
only fair, but in clothing quite satisfactory. Wholesale 
dealers report business improving in the Kootenay district. 
_ Winnipeg.—tTrade is quiet, unfavorable weather hav- 
ing interfered with harvesting operations. 

Grand Rapids.—Factories are active, with labor well 
employed, and increasing demand for money. The jobbing 
trade continues satisfactory, with good collections, and the 
machinery business improves; collections are only fair. 
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Detroit.—The demand for loans increases, with rates | 


firm at 5 to 6 per cent., and collections are very fair. The 
volume of general business is larger than last year, and 
prices of staples are firm, though jobbers report some cut- 
ting in rubbers and boots and shoes. 


Indianapolis.—The iron industries continue busy, 
with better margins of profit, and furniture and chair 
manufacturers report increased business. The flour output 
in August was large, aggregating 74,000 barrels. 


Milwaukee.—Jobbersand manufacturers report large 
and increasing orders, but complain of slow collections. 
Money is in better demand from grain centres, and early 
improvement in collections is expected. Cooler weather 
stimulates retail trade. 


Minneapolis.—August trade has been better than in 
any August since 1892, and the crop is reported the best 
for years excepting 1891. Receipts in wheat; corn, oats, 
rye, machinery and live stock exceed last year’s, and ship- 
ments show a satisfactory increase in flour, machinery, 
hides, wheat, and live stock. Shipments in August were 
56,152,899 lbs. against 51,035,055 last year, with corres- 
pondingly large increase in receipts. There is considerable 
building, and permits for the week were about 200 per cent. 
larger than a year ago. Groceries are in good demand, and 
implements continue to move well, dealers being rushed to 
fill orders in plows and wagons. The furniture trade is 
good, and hardware jobbers are working overtime. Flour 
output reported by the Northwestern Miller, Minneapolis 
258,155 barrels against 330,270 last year; Superior-Duluth 
77,757 against 86,515 last year; Milwaukee 38,900 against 
38,380; and St. Louis 80,000 against 60,700. There is 
a better demand for flour, with good sales, Minneapolis 
mills approximating 300,000 barrels, against 254,000 last 
week, with foreign shipments 74,340. Lumber is stiff, with 
August shipments exceeding last year’s. 


St. Paul.—Local jobbers have had an exceptionally 
busy week, entertaining country merchants attending the 
State fair. The summer’s trade in dry goods has been the 
largest in the history of this market. Builders’ hardware 
has been in excellent demand, with a good trade in general 
hardware and sporting goods. Retail trade has been 
satisfactory, aud collections are quiet as usual. Freight 
receipts 11,317 cars in August against 11,038 last year, and 
shipments 8,882 against 8,075. 

Omaha.—Owing to the Trans-Mississippi Exposition 
there is an unusually large distribution of money among 
all traders. Old bank indebtedness is being paid off, and 
bank accounts indicate healthy and profitable trade. Earn- 
ings of transportation companies are large, and the outlook 
is good for fall. 

St. Joseph.—Jobbing trade in all lines is good, with 
collections fair. 


St. Louis.—— Buyers from Texas and Kansas points have 
been as numerous as before, and the movement of grain 
and of merchandise has increased. The heaviest jobbing 
trade is in dry goods, with orders almost beyond capacity 
to handle. Millinery is in much the same condition, each 
representing an increase of about 25 per cent. Shoes have 
steady orders, with factories running full, and trade in hats 
has increased, with better trade in groceries and an increase 
of about 15 per cent. in staples. Hardware has gained 
over last week, and milling shows some increase, with a 
better shipping demand for flour. Real estate begins to 
give evidence of activity in residence and business property. 
Retail trade is better, and local securities are in slightly 
better demand. 

Kansas City.— Wholesale business is good, with con- 
ditions favorable, and collections are fair. Retail trade is 
stronger and cooler weather will improve it. Wheat moves 
slowly, receipts being about half last year’s, farmers hold- 
ing for better prices. Cattle receipts 49,866 head, hogs 
50,666, sheep 45,655, wheat 2,369 cars, corn 261, and oats 
84 cars. 

San Francisco.—Beet sugaries have started for the 
campaign which will be shorter than usual because crops 
are small, and the big new factory at Salinas will not run. 
Hop picking is in full blast, with 10 cents freely offered. 
The rail tariff has been reduced from $2 to $1.50. Raisin 
drying is progressing well and a large crop is expected, 
with the price well controlled. There is improvement from 





cool and foggy weather in the lima bean crop, and with 
early rains reasonably affected citrous fruits promise well. 
Fruit canneries are quite busy, with advance in peaches and 
pears. Canned tomato futures are quoted at 724 cents, with 
the usual pack anticipated. The crop of dried prunes is 
fairly good but there is scarcity of large sizes. Grocery 
staples are steady except an advance of an eighth cent in 
sugar, the first change since April. The stock of coffee is 
31,500 bags. The China steamer has just arrived with 
4,380 packages tea, and 232 bales silk in transit east. 
Receipts this season of Alaska salmon 67,400 cases, with 
the price for domestic distribution $1. Honolulu dates 
August 3lst report good business, with sugar stocks 
active and money plentiful. 


Seattle.— Exports 2,600 barrels to Honolulu and 18,565 
barrels flour Oriental. Hop crops are good with excellent 
quality. Another Japanese cargo has arrived, and the 
steamship company proposed increasing sailing. August 
shipments coal 35,252 tons, lumber 2,503,000 feet, flour 
14,048 barrels, wheat 186,216 bushels. 


‘Tacoma.—Seven ships in the harbor await wheat 
cargoes. 


Louisville.—There is improvement of 25 per cent. in 
the saddlery and harness trade over last year, and a better 
feeling in boots and shoes. Whiskey sales are satisfactory, 
and trade in millinery and dry goods is steady with good 
prices. Hardware and plumbers’ — give dealers all 
they can do. The advance in steel affects wire and nails 
and is well established. 


Little Rock.—Jobbing trade in all lines is good, with 
collections only fair, and money is easy, with some improve- 
ment in demand. 


Montgomery.— Jobbing trade is good, with improved 
collections. 


Atlanta.—Continued rains have a bad effect, but trade 
in all lines is satisfactory, notably in dry goods, hardware 
and lumber. Retail trade is rather dull; collections are fair. 


New Orleans.—General business shows some decrease 
compared with last week. Orders for future delivery are 
up to anticipations, and collections are good. Money for 
trade and crop purposes is in good demand, with rates 
easy. Local securities are active, with rates fairly well 
maintained. Cotton is quiet with fluctuations within nar- 
row margins, and sugar 1s steady with light arrivals. Rice 
is active, with liberal arrivals and a good demand. The 
export movement in grain is good. 


MONEY AND BANKS. 


Money Rates.—The collateral loan market was in an un- 
settled state throughout the week, though the conditions operative 
were without great change. Many borrowers consented to be 
frightened when there was no occasion for uneasiness, and rates 
therefore advanced as a rule. Call money on the regular mixed 
Stock Exchange collateral loaned during the week at from 2 to 4 per 
cent. at the Board, and at from 2} to 4 per cent. in the outside 
market, lenders being inclined to discriminate a little more against 
non-dividend collateral. For time loans rates were firm, as follows: 


3@3} per cent. for 60 days, 3}@4 for 90 days, and 4@4} for longer 
dates up to six months. There was little business done on time, 
owing to the indisposition of borrowers to pay the rates demanded by 
the banks and trust companies. It was rumored, without contirmation, 
that six-month money had been loaned at 3} per cent. by two of the 
large life insurance companies. The fact that many banks were below 
their iegal reserve, while most of the total surplus was held by six banks, 
was a factor in favor of higher rates on call, but borrowers were not 
alarmed as to the movement of the marketin the long run. Treasury 
receipts for bonds and revenue are now heavy. and the country 
banks this week called for net shipments of $1,700,000,of currency 
from New York. The September settlements were also a factor. 
The Treasury, however, is willing to do anything within reason to 
aid the market. It is increasing public deposits in the banks, and is 
now paying the $14,060,000 of 6 per cent. Pacific Railroad bonds 
maturing in January next, less a rebate of 4 per cent. In this be 
and by anticipating current interest, it is hoped to prevent any really 
serious accumulation of money in the Treasury. Gold imports are 
also a relief for the market. 


The commercial paper market was very dull, for not more than 
four of the large banks could fairly be said to be in the market as 


buyers. Two of these were banks which arrange their maturities in 
such a way that there is no month of the year in which they cannot 
buy paper. Offerings of paper for discount were a little larger than 
last week in the dry goods commission line, where advances to the 
mills were increasing; but otherwise were without new feature. 
Eleven banks this week made an average of 32} per cent. of new 
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loans in commercial channels, against 30 one week and 40 two weeks | 


ago. Rates closed at 4@44 for best double-names, 4}@4} for best 
singles and 5@6 for other good paper less well known. 


Exchanges.—The sales of commercial bills for spot and for- 
ward delivery underwent a further increase this week, and rates for 
bankers’ bills were lower in consequence. At the final quotations for 


demand bills gold can be imported without loss from London or from 
Paris, as French exchange moved in favor of London. 
the market that the gold mevement will ve regulated entirely by the 
condition of onr money market. This week’s advance in money rates, 
however, resulted in new engagements of only £130,000 gold abroad, 
so far as has been reported by cable. It is probable that more is on 
the way of which there have been no advices. 
stocks was a factor.which several times turned the market, when 
there was a brief lull in the commercial sales. The greater decline 
in long bills than in demand and cables was due to the movement of 
the London discount market, which hardens with each increase in the 
offerings of American bills. Rates for the week were as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days.. 4.83 — 4.823 4.824 4.824 4.824 
Sterling, sight.... 4.843 — 4.843 4.844 4.844 4.84) 
Sterling, eables... 4.85} ~ 4.85 4.843 4.845 4.84% 
Berlin, sight ...... 95 — 95 95 95 95 
Paris, sight ....... "5.20 = 5.208 — 5.214 *5.20g 5.20% 


*Less 1-16 ver cent. 


The markets for New York exchange at interior points were weaker 
after September Ist, as the banks expected. Business done was small. 
At Chicago the ruling rate for the week was 35@40 cents per $1,000 
discount, against 25 @30 cents discount last week; St. Louis, nominal, 
at par@25 cents per $1,000 discount, against par last week ; Cincin- 
nati, steady, at 25 @40 cents per $1,000 discount for dealings between 
banks and par for transactions over the counter with merchants: 
Philadelphia, par; Baltimore, par; Washington, par: Boston, 124 @ 
16 cents per $1,000 discount, against 15 cents last week ; Augusta and 
Savannah, steady, at 1-16 per cent. discount for buying and 75 cents 
per $1,000 premium for selling, with larger business; New Orleans, 
commercial $1 per $1,000 discount, bank $1 premium ; San Francisco, 


2) cents lower, at 15 cents per $100 premium for sight and 17) cents 


for telegraphic transfers. 

Silwer.—The commercial bar silver market was dull here, but in 
London it hardened on further Spanish orders which absorbed all 
the stock offering at 273d. At the close the Spanish bids were re- 
ported to be a shade higher, and the London bid in New York was 
aivanced in consejuence. India did nothing, though it was un- 
officially reported that the Bombay price had advanced from 70; to 
71 rupees per 100 tolas. India Council drafts were allotted at 
15 31-32d. per rupee, an advance of 1-32d. ina week. Shipments of 
silver from London tothe East have been valued this year at 
£3,980,061 against £3,977,133 a year ago. Prices for the week were 

Sat. 


as follows: Mon. Tues. Wed. Thurs. _ Fri. 
London price.... 273d. 27.7d 273d 273d. 273d. 27.93d. 
New York price... 60e. — 60de 60ic. 60se. 60jc, 


Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with earlier dates: 


Sept. 8, "98. Sept. 1, ’98. Sept. 8, ’97. 
Gold owned............ -$229,994, 701 $216,287,616 $144,836,197 
oer * scenmeen a 8,104,227 10,381,907 20,813,163 


The Treasury gold reserve was increased by deposits at the Assay 
Office in New York of gold received from abroad, and also by bank 
payments in the regular order of business. The Treasury decided to 
resume currency shipments for the banks against deposits of gold at 
New York, and this will soon be reflected in a further increase of the 
surplus gold. The cash balance of the Treasury, including the free 
gold, went above 300 millions, now standing at $302,146,654, against 
#295.814,806 one week, $259,022,798 one month, and $216,597,520 one 
year ago. The Government deficit for the fiscal year to date is 
$46,382,061, against $28,256.544 in 1897, and $23 768,126 in 1896: For 
eight days of September operations were as follows: 











1898. 1897. 1896. 
er $10,232.316 $5,018,692 $5,727.712 
Expenditures....... 11,720,000 7,695,000 6,297,000 

Deficiency ........ $1,487,684 $2,676,308 $569,288 


Bank Statements.— Last Saturday’s bank averages further 


reflected the large Government receipts on bond and revenne 
accounts: Week's Changes. Sept. 3, ’98. Sept. 4, ’97. 











Pt... .censsesll $82,100 $672,173,900 $569,291, 200 
Deposits ........ Dee. 7,844,600 752,389,800 641,759,400 
Cireulation...... Dec. 74,800 14,048,500 13,954,700 
PS cc eneebee Dec. 7,590,400 148,378,300 92,423,400 
Legal tenders... Dec. 723,000 54,710,200 102,130,600 
Total reserve.... Dee. $8,313,400 $203,088,500 $194,554,000 
Surplus reserve. . Dee. 6,352,250 14.991.050 34,114,150 


This week's report of the banks which are not members of the 
New York Clearing House Association, but which clear through some 
of the members, shows loans of $60,002,300, an increase of $316,300; 


deposits of $66,871,300, a decrease of $258,500, and surplus reserve of 


$3,100,875, a decrease of $641,675. 
Foreign Finances.—American securities were the leaders 
of the London stock market, though interest in mines was revived. 


London bought largely in New York, being confident of an increase 
in the St. Paul dividend. The,only deterrent to speculation in Lon- 
don at present is the expectation of a large movement of gold to the 
United States. The Bank of England rate of discount was unchanged 
at 2} per cent.: the proportion of reserve to all liabilities being 49 per 
cent., against 48.30 one week and 52 one year ago. The bullion hold- 


! 
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ing decreased £251,167 on the week, though the gold taken for ship- 
ment to the United States was secured mainly in the open market. 


Gold bars were quoted at 77s. 10jd. per ounce at the close, a decline 


It was felt in | 


London’s buying of | 





of {d.; while American eagles were strong at 76s. 6d. per ounce. 
The London money market was firm at 4 @j{ per cent. for call loans, 
a decline of 4; and discounts were 18@13, a decline of + per cent. 
Continental discounts were strong, as follows: Berlin, 3}; Paris, 14: 
Hamburg, 3§; Amsterdam, 23. 

The Circulation.—tThe Treasury’s regular statement gives. 
the country’s money circulation September 1 at $1,792,096,545, against 
$1,809, 198,344 August 1, and $1,665,680,098 a year ago. The circulation 
per capita was $23.96. The Treasury held 32 millions more money 
September 1 than August 1. 

Specie Movements.—Past week: Silver exports $1,141,781, 
mports $130,332 ; gold exports $1,347,963, imports $1,283,985. Since 
January Ist: Silver exports $30,040,977, imports $1,724,891; gold ex- 
ports $6,570,295, imports $73,630,715. 


PRODUCE MARKETS, 


There was no activity after the double holiday, and the week’s 
record of trading is remarkably light. Speculation in wheat has 
tended upward, securing some support from Mr. Thoman’s crop 
returns. Corn has altered little, and the price is still about two 


cents below the quotation a year ago, notwithstanding much lower 
statements of farm reserves and crop estimates. The cotton report of 
the Financial Chronicle makes the record breaking yield 11,180,960 
bales, which is slightly smaller than the figures of the New Orleans 
Cotton Exchange printed last week. Enormous exports and takings 
by domestic mills keep the price one qnarter of a cent above the 
bottom record, touched in 1895. Meats have declined because of 
yellow fever reports, but buying for English account increased with 
the lower quotations. Crude petroleum is unchanged, and no trading 
occurred except on Wednesday, when 19,000 barrels changed hands. 
Coffee is active and well supported by less encouraging news from 
some Brazil districts. Sugar is very firm, nearly all grades of refined 
selling well at higher prices, instead of being depressed by the 
threatened competition of independent refiners. 

The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year, are given herewith: 





a 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Wheat, eash........ see = — 67.00 67.00 68.00 69.00 
— ee — 66.37 66.12 67.12 69.00 
Corn, No. 2, Mixed.... — — 34.87 34.62 384.37 34.50 
“ “Sept... — — 35.00 34.37 34.25 33.00 
Cotton. middl’g uplands — a 5.79 D.75 5.81 5.81 
7” ” Sept.. — -— 5.46 5.46 5.56 3.51 
a os — 99.50 99.50 99.50 99.50 
Lard. Western ........ —- — 5.10 5.15 5.32 5.25 
Se — — 9.00 9.00 9.00 9.00 
i a aes = — 4.00 4.00 4.10 4.10 
Coffee, No. 7 Rio...... a — 6.37 6.37 6.37 6.37 


The prices a year ago were: wheat, 104.12; corn, 36.62; cotton, 7.50; 
petroleum, 69.00; lard, 4.90; pork, 9.50; hogs, 4.50; and coffee, 6.75. 

Grain Movement.—Owing to the interruption of reports by 
the holiday, the figures for Saturday and Monday are included with 
those of Tuesday. Wheat comes forward more freely, exceeding the 
movement last week, and also the receipts for the same week in 1897. 
But exports are much smaller. Corn arrivals are insignificant com- 
pared with the movement last year, for six weeks being about half 
those of 1897, while exports show a decline also. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1897. The total for the previous 
five weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of exports : 














W HEAT. FLOUR. Corn. 
ym eatin =" ~~ ee sas — 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
Friday... .. .. 1,123,213 180,619 22,958 739,418 143,137 
Saturday .... — — — — — 
Monday ..... — — — — —_ 
Tuesday..... 3,223,928 467,353 73,353 1,956,259 941,732 
Wednesday .. 1,347,642 327,597 35,665 854,797 317,074 
Thursday ... 1,079,828 626,449 28,709 657,878 1,v.9,142 
Total...... 6,774,611 1,602,018 160,685 4,208,352 2,431,085 
Last year.... 6,751.236 3,454,067 175,403 9,145,239 3,779,663 
Aug. 5 weeks 20,320,585 11,092,301 882,414 18,620,787 10,999,483 
‘+ last year 26,528,355 14,237,074 1,063,416 34,017,696 12,266,586 


The total western receipts of wheat for the crop year thus far 
amount to 34,404,529 bushels, against 44,221,465 bushels during the pre- 
vious year. Atlantic exports of wheat, including flour, this week 
were 2,325,100 bushels, against 3,326,878 last week, and 4,243,380 
bushels a year ago. Pacific exports were 163,192 bushels, against 
458,881 last week and 713,454 last year. Exports of wheat and flour 
from both coasts since July 1 have been 28,207,322 bushels against 
32,885,730 last year. 

W heat.— Quotations are somewhat stronger, helped by good pur- 
chases at northwestern mills. There has been an abundance of crop 
news and estimates. The American Agriculturist reiterates its previous 


prediction of about 700,006,060 bushels, while railroad officials make 
slightly lower returns. Mr. Thoman’s statement of condition points to 
a total yield of about 665,000,000 bushels. Foreign crop expectations 


are brighter than last year, but Beerbohm still estimates the Euro- 
Last week’s statement of 


pean deficit at about 216,000,000 bushels. 
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visible supply was 7,147,000 bushels, an increase of 1,220,000 for the 
week, or about double the gain generally expected, while for the 
same week last year stocks showed a decrease. 

Corn.—Scarcely any change has occurred in prices of either spot 
or options. The American visible supply increased slightly last week. 
Mr. Thoman estimates the stock in farmers’ hands as only 300,000,000 
bushels, which is much below the figures given a year ago, but the 
condition of the crop on September Ist is estimated by this authority 
as better than either a month ora year ago. The few fluctuations in 
price were due to reports of frost and contradictions of the same. 

Provisions.—Much talk of yellow fever had its usual effect on 
both live hogs and pork products, and weaker grain markets also had 
a depressing influence. There was some speculative realizing, but 
the market stiffened slightly when lower prices brought English 
buyers into the market. Dairy products have been unusually quiet. 

,of¥ee.—Receipts at Brazil ports have been only fair in volume, 
while estimates from Santos are not very cheerful. The speculative 
market has also received support from buying by the Arbuckles. 
The American visible supply has increased still further, exceeding 
stocks a year ago by about 300,000 bags. The world’s visible supply of 
coffee on Sept. lst was 6,400,000 bags, against 5,700,000 a month ago, 
and 5,400,000 a year ago. 

Sugar.—Refiners find difficulty in securing sufficient raw sugar 
for grinding, and holders are very tenacious, asking for better figures 
than are bid. Some beet crop reports from abroad have pointed 
to lighter available supplies, and it is stated that the American Refin- 
ing Co. is buying largely in foreign markets. Nearly all grades of 
refined have been advanced. Domestic cane sugar reports promise a 
large crop this year, but this has little influence on the market, 
owing to the insignificant amount raised, even in the best seasons. 

Cotton—The Financial Chronicle reports the total crop as 
11,180,960 bales, weighing 5,667,372,051 pounds, with an unparalleled 
export movement of 7,646,085 bales. Notwithstanding this enormous 
yield port stocks are only about 100,000 bales larger than at the close 
of last season. Reports of the coming production are less encouraging 
from some Atlantic States, but Gulf States promise an enormous 
yield that will more than make up any deficiency. The Sea Islands 
crop is reported as only 76,981 bales, a decline of 27.576 from the pre- 
vious crop. The latest figures of visible supply are given herewith: 

In U.S. Abroad & Afloat. Total. Sept. dec. 


1898, Sept. 2..... 285,611 1,149,000 1,434,611 39,971 
1897  B.ccoe 140,561 629,000 769,561 33,899 
1896 6 4..... 398,185 688,000 1,086,185 *41,524 
1895 “© 5....6 317,349 1,694,000 2,011,349 89,989 


* Increase. 

The supply shows a decrease in each year for the first few days of 
September, except in 1896, when a gain of 41,524 bales is reported. 
On Sept. 2d, 23,531 bales had come into sight, against 40,525 last 
year, and 36,273 in 1895. Since that date port receipts have been 
54,577 bales, against 96,856 in 1897, and 47,539 three years ago. 
Takings by northern spinners were nothing for the first two days of 
September, against 4.637 in three days the previous year, and 8,272 
bales in five days of 1895, 


—_— = 
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THE LNDUSTRIES. 


There is no halt to be seen in business, though in some branches 
the enormous purchases of material in recent weeks have satisfied 
needs for atime. The woolen industry is not buying largely because 
it has heavy stocks; the cotton industry appears from the Chronicle’s 


report to be in the same position, while in boots and shoes the pur- 
chases of material are for present needs only, and in iron and 
steel recent buying has anticipated needs forsome time. But the de- 
mand for finished products of all kinds continues without decrease, 
and in some quarters the recent expansion still continues. 


Iron and Steel.—All markets for pig iron lack activity be- 
cause of recent heavy purchases, but the demand for finished pro- 
ducts is enormous. Bessemer pig sells at $10.50 at Pittsburg, and 


Grey Forge at $9.35, with no change in Anthracite No. 1 at the East, 
or in the local coke at Chicago, but all these markets are stronger in 
tone, and prices tend upward. Southern foundry has sold 3,000 tons 
at New York, and Southern Basie pig 5,000 at low prices, and some 
fair sales are noted of Southern at Chicago. As the great works are 
crowded with orders a long while ahead, a good many foreign and 
domestic orders are just now refused, including much foreign demand 
for plates at Philadelphia, deliverable in September and October. 


The general demand for finished products does not diminish. 
Among the week’s contracts are one for 19,000 tons cast pipe, deliv- 
erable at Mobile, with another for 16,000 to 24,000 coming. and one 
from Boston for 5,000 tons. In plates one contract for 10,000 tons, 
deliverable to a Delaware shipyard, is reported, with the greatest 
demand for sheets ever known, some Pittsburg mills having orders 
for two months ahead, with No. 27 quoted at $1.90. Pipe is strong, 
the mills being behind with their orders, and the price has been 
raised. No large structural contracts appear, as the season is nearly 
ended, but prices are steady, with rods at $22 at Pittsburg. The 
demand at Chicago is largely for car and carriage and implement 
work, but plates are advanced by jobbers $2 to $3 per ton for early 
deliveries, and the demand for sheets exceeds all records, No. 27 at 
$2.10. Of rails 5,000 tons were sold at Chicago, with another eastern 
contract for the same quantity. 


Minor MWetals.-—Tin rose sharply at London, but declined a 
little, and closed at New York at 16.10 cents. Copper is strong, with 
deliveries much behind, and Lake quoted at 12! cents. Lead is quieg, 
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with 4.05 quoted. The consolidation of tin plates attracts much at- 
tention, though the fact that big contracts are being made for next 
year at low prices by the concerns most interested has an important 
effect, and the quotation is still $2.824 for full weight Bessemer. 

Coke.—Connelsville ovens in blast were 13,509, with an output of 
138,222 tons, slightly greater than a week before, with quotations 
unchanged. 


‘The Coal Trade.—tThe further reports of cutting of coal 
prices were heard this week, and the market for anthracite in New 


York harbor was steady at about $3.90 net per ton for the best quality 
of stove. The new demand was small, and much coal had still to be 
sent to western markets. The market was full of rumors of some 
important step to be taken by all the large companies for the better- 
ment of the trade, but its nature was not disclosed. 


Boots and Shoes.—Deliveries for 1898 to date have largely 
exceeded those of other recent years, and shipments for the first week 


of September fall below last year’s 13,000 cases, and slightly below 
those of 1896, while greatly exceeding those of any previous year. 
The works have not enough demand for staples to last long, and are 
holding up their orders for leather until they have more definite de- 
mand for products, but are pushing shipments, many working night 
and day. It is encouraging that very few countermands appear. 
Retail trade has been affected by the weather, but in general seems to 
show little change. 


Leather.—With buying only for necessities, prices still do not 
yield much. Salesof hemlock sole and union are said to be better, 
and of calf quite active, but in other branches moderate. Satin is 
largely sold ahead, but scarcely anythig is done in glove grain. 


Mides.—Dealings at Chicago are small, and packer hides are 
easier, though without change in quotations, while country hides also 
wait for the next movement and show no change. 

W ool.—Sales for the first week of September at the three chief 
markets were again small, only 2,289,500 lbs., against 18,010,400 a year 
ago, and 8,812,000 in the same week of 1892. The comparison is 
odious, but so is the obstinate refusal of wool manufacturers to buy 
wool at current seaboard prices when their bids are about 1 ct. lower, 
while wool holders at the West imagine they can get one or two cents, 
higher than those prices. One sale from a burned warehouse and a 
few to fill out broken stocks cover the transactions of the week, and 
it is not surprising that no material change in prices appears. 


Dry Goods.—A holiday on Monday, and extreme heat during 
part of the week, combined to reduce the aggregate business con- 
siderably below the average of recent weeks both in the primary 


market and with jobbers. Apart from this the market has not shown 
any new feature of importance so far as the home trade is concerned, 
but there has been a marked expansion of buying of heavy cotton 
goods for export. A development of the latter factor would be much 
appreciated just now as it would help to correct the influence of 
low priced cotton against which sellers have found it difficult to 
contend. Curtailment of production at Fall River has been on an 
extended scale this week, but some of the mills are to resume opera- 
tions next week. Several woolen mills have increased their output 
but only because they are anxious to get the sample pieces into the 
hands of buyers as quickly as possible. There has been no improve- 
ment in the woolen goods business to justify fuller operations. 
Financial conditions are generally satisfactory, few complaints being 
heard of slow payments. 


Cotton Goods.—There has been no quotable change in the 
price of standard and 3-yard brown sheetings and drills, but some 
makes of 4-yards have been reduced ic. per yard. Light weight fine 


yarn goods steady. Duck steadv, sales fair. Brown osnaburgs slow 
and irregular. Low grade bleached firm, other grades tend in favor 
of buyers, demand moderate. Wide sheetings in light request and 
barely steady in some makes. Cotton flannels steady and cotton 
blankets very firm, sales moderate. Denims inactive and easy, ticks 
low grades well sold and still in better demand than higher qualities. 
Other coarse colored cottons dull and irregular. Kid-finished 
cambries quietly steady at 24c. per yard for 64 squares. The follow- 
ing are approximate quotations: Standard brown sheeting, 4jc. to 
4ic.; 3-yards, 3c. to 4¢.; 4 yards, 3}c.; 4-4 bleached, a4. to be.: 64 
square bleached, 3}c.; kid-finished cambries, 64 square, 2}c. 

The advance in print cloths has checked the demand, and sales this. 
week are light, sellers firm in holding for 2 1-l6c. for extras. Fancy 
prints are quieter, with signs of weakness in some quarters. Staple 
lines generally in fair demand and steady. Ginghams, both staples 
and dress styles, better sold up than in recent seasons and promising 
well for spring. 

Woolen Goods.—The market for men’s wear woolen and 
worsted fabrics for spring continues dull. The orders for boti: plain 


staple lines and for fancies of all grades have been light. Agents are 
pushing deliveries of sample pieces on early order, hoping to eatch 
an early supplementary business, and in the belief that this will prove 
much more liberal than initial purchases. Some reports of cancella- 
tions in serges are current but no serious breaking of contracts can 
be traced. Sellers are naturally anxious to gather in all the business 
they can, and breaks of 5 per cent. on cheviots are occasionally re- 
ported, with some irregularity in other descriptions. The heavy 
weight business is improving slightly. Overcoatings continue dull, 
and there is a slow demand for cloakings. Dress goods have been in 
fair general demand, with considerable irregularity in prices. Blank- 
ets are dull but firm. Flannels quietly steady. 


The Varn Market.—American cotton yarns in slightly im- 
proved demand, but prices still irregular. Egyptian yarns dull and 


unchanged. Woolen and worsted yarns weak, with slow sales. Jute 
yarns quiet at previous prices. 
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STOCKS AND RAILROADS. 


%tocks.—The double holiday led to a decided reduction of public 
interest in the stock market, and the week’s dealings were more 

rofessional in character than for a long time previous. The public, 

owever, was not a seller of the stock it had been carrying, but was 
rather hoping for a decline of sufficient proportions to make further 
purchases possible. The bear traders here were active, and took 
every opportunity to catch stop orders on weakly held stock. They 
forced much selling of Sugar and some of the other Industrials in 
this way, but in the railroad market they encountered an unexpected 
obstacle in the shape of heavy London buying orders. For the week 
the foreign houses were buyers on balauce of about 65,000 shares of 
the international favorites. Local bear activity was largely due to 
the advance in rates for call money and the fear that the future 
might have still further stringency in store for the stock market. 
This argument, however, lost much of its force from the coincident 
decline in rates for foreign exchange toa point which made gold 
imports possible, The market moved during most of the week in the 
railroad stocks under the influence of rumors as to the dividend to be 
declared on St. Pauli common for the past six months. The news 
that only 2} per cent. would be paid, though the annual report 
showed over 8 per cent. earned for the full year, led to much liquida- 
tion in many directions, so that the close was at about the lowest 
figures. 


The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year for 
com parison: 1897. Mon. Tues. Wed. Thurs. Fri. 
Bklyn. Rap.... 37.25 — 64.50 62.87 63.00 62.87 
C. B. Q...cccceoe 9.50 117.62 116.50 116.00 115.12 











Sat. 

bp _— _ » 
St. Paul....... 94.62 — — 113.50 112.87 110.87 109.50 
Northwest. .... 121.75 — — 134.62 133.87 133.00 131.75 
Rock Island... 89.75 — _ 104.75 103.62 103.25 102.87 
Ss > = ee 56.37 — _— 58.00 57.87 57.62 57.25 
Manhattan .... 111.87 — -_- 97.00 96.00 96.12 96.62 
Tobacco....... 88.25 — ms 142.00 139.62 139.00 137.25 
Sugar ......... 140.50 — — 143.50 138.25 138.37 136.25 
«Com .. 96.50 — — 106.37 105.75 104.75 104.00 
Average 60.... 56.35 — — 62.56 62.29 62.08 61.75 
6 14.... 63.16 — — 72.87 71.79 71.49 71.11 
Total Sales..159,063 — — 326.858 409.744 592.984 570.000 


Bonds.—The market for railroad bonds has become compara- 
tively dull, but this is wholly due to the small supply of material to 
work upon. Holders are not selling, and at current prices dealers 
hesitate to advise purchase of many of the older issues that are 
ordinarily active in the market. Governments are firmer, the new 
bonds being wanted at 1054. State and municipal issues are dull. 


Railroad Earnings.—Gross earnings of all the roads in the 
United States, reporting for August, are $40,012,812, 3.8 per cent. 
over last year and 1.2 below 1892. Complete returns for the month 
of roads embracing one-half the total mileage of the country, make a 
more favorable showing than the partial figures indicated. The loss 
compared with last year on trunk lines and Southwestern roads is 
all, all other classes report gains. Compared with 1892 the loss 
is almost entirely on Scuthwestern roads. In the following table 
earnings for two moni“s are classified according to location of roads 
or principal class of traffic. Figures this year are printed with per- 
centages, compared with last year and 1592: 





























- August. _ July. 

Per Cent. Per Cent 

Roads. 1898. 98-7. '98-2. 1898. "98-7. °98-2 
Trunk lines. $9,157,295 — 2.2 — 3.9 $19,261,870 — 3.7 — 4.8 
Other E’n.. 938,887 -+ 11 + 2.1 7,492,823 — 2.6 — 8.0 
Grangers. .. 4,139,486 + 84 + 5.0 12,120,974 — .3 — 3.4 
Other W’n.. 6,812,301 +120 — 1.7 6,671,811 + 6.4 4.9 
Southern... 7,347,535 + 6.7 + 1.1 8,665,713 -+- 9.7 14.4 
South W’n.. 5,961.276 — 3.1 —13.8 8,295,499 3.8 14.8 
Pacific ..... 5,656,032 -+10.1 -++ 9.9 11,785,670 t 20 — .8 
Sf eS $40,012,812 + 3.8 — 1.2 $74,294,360 + 12 — 7 
Canadian ... 2,161,000 — 6.0 -+15.8 2,024,000 — 3.5 13.1 
Mexican .... 1,888,896 -+- 6.1 -+51.5 2,099,078 + 7.4 47.1 














Tota] all....$42,062,708 + 3.9 +12 $78,417,438 +12 + .6 
Below carnings of roads reporting by weeks for August are com- 
ared with last year: - 1898. 1897 Per Cent. 
6 roads, Ist week of Aug...... $6.836,567 


$6,579,909 43.9 
74 roads, 9d week of Aug....... 6,995,519 6,862,478 +-1.9 
71 roads, 3d week of Aug ...... 7,312,477 7,098, 166 +3.0 
61 roads, 4th week of Aug...... 10,321,936 9,435,213 +9.4 


Railroad Tonnage.—Shipments east from Chicago are 
slightly reduced, but loaded car movements from St. Louis and In- 
dianapolis indicate a heavy tonnage. Both east and west tonnage is 
large, and the increase is in all classes of freights. Shipments of 
flour, provisions and grain eastward are heavy, and of merchandise 
westward. Tonnage in fruits and vegetables this year has been the 
largest on reeord. Eastbound movement from Chicago and loaded 
car movement at St. Louis and Indianapolis is compared below: 


Chicago Eastbound.— ———St. Louis. — Indianapolis. 

Tons. Tons. Tons. Cars. Cars. Cars. Cars. Cars. 

1598. 1897. 1892. 1898. 1897. 1896. 1898. 1897. 

Aug. 6. 45,778 55,345 47,366 43,721 38,772 33,385 19,789 19,687 
Aug. 13. 51,288 55,900 59,948 45,167 41,387 34,185 20,143 19,224 
Aug. 20. 54.685 57,623 54,948 46,128 42,785 33,845 21,558 19,629 
Aug. 27. 62,254 61,884 59,018 47,035 41,367 35,417 21,557 19,877 
Sept. 3. 53.431 69,911 55,540 47,132 42,192 36,185 23,046 21,186 
Railroad News.— Decision of the Interstate Commerce Com 





smission adverse to Canadian Pacific on claim to differentials in Pacifié 





Coast traffic is accepted by that company, and an official circular is 
issued fixing rates on same basis as those prevailing on other routes. 
Other companies will restore rates to take effect September 25th. 

_A receiver has been appointed for the Detroit & Lima Northern, 
line of road 102 miles, capital stock $2,700,000, bonded debt $3,054,000. 
Recently the company was to issue additional bonds to cover im- 
mediate requirements. In January the company purchased the 
Dayton Northern, with valuable terminals at Lima. 

A consolidation between Choctaw, Oklahoma & Gulf and Little 
Rock & Memphis is contemplated. The Choctaw & Memphis is 
to be organized with a capital stock of $3,400,000, and bonds $2,400,000. 
The Chicago & Eastern Illinois has declard a quarterly dividend 
of one and one-half per cent. on preferred stock. 

The directors of Atchison have voted to pay the full amount of in- 
terest of four per cent. on adjustment bonds for the fiscal year. 
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FAILURES AND DEFAULTS. 
Failures in the United States for the week are 164. and in 
Canada 16, total 180 against 193 last week, 205 the preceding week, 
and 250 the corresponding week last year, of which 215 were in the 
United States and 35 in Canada. Below is given failures reported b 
sections this week, the two preceding weeks, and for the correspond- 
ing week last year: 


Sept. 8, ’98. 





Sept. 1,’98. Aug. 25, 98. Sept. 9, ’97. 


ver ver ver Over 

$5,000 Total. $5,000 Total. $5,000 Total, $5.000 Total. 
East ....... 6 rt 5 68 i0 75 7 71 
South...... 3 35 2 38 3 39 5 47 
West ...... 4 47 3 45 4 40 14 73 
Pacific ..... 0 21 0 20 2 25 2 24 
Fe 164 10 171 19 179 28 215 
Canada.... 1 16 0 22 2 26 4 35 


The following table shows the liabilities thus far reported of firms 
failing during the first week of September. The liabilities are 
———- given of failures in manufacturing, in trading, and in 
ot 








er failures, not including those of banks and railroads: 
First week of September. 

No. Total. Mnfg. Trading. Other. 
East.....-. 65 $415,109 $186,806 $227,303 $1,000 

South ..... 3l 173,799 20,000 153,799 _ 
West ...... 64 522,685 117,796 322,889 82,000 
Total .... 160 $1,111,593 $324,602 $703,991 $83,000 
Canada.... 25 95,161 31,600 38,198 25,363 
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GENERAL NEWS. 


Bank Exchanges for the week at thirteen leading cities in 
the United States outside New York are $351,654,881, .1 per cent. over 
last year and 7.1 below 1892. Much irregularity is shown at cities 
reporting. Only five cities report larger exchanges than last year, 
and four cities larger exchanges than in 1892. Pittsburg and Cleve- 
land report a large gain over both years. At New York exchanges 
are slightly larger than last year and 2.9 per cent. over 1892. Below 
the figures for the week, month to date, and average daily for three 
months are compared : 


5daysending 5daysending Per 5daysending Per 
Sept. 8, 98. Sept. 9, 97. Cent. Sept. 8, 92. Cent. 
Boston ...<<- $82,295,874 $88,184,157 — 6.7 $97,518,839 —15.6 
Philadelphia . 60,070,843 56,416,086 + 6.5 63,580,584 -— 5.5 
Baltimore... 14,055,325 15,584,182 — 9.8 13,463,194 4.4 
Pittsburg .... 17,933,570 13,917,224 -+-28.9  12,767.038 T105 

















Cincinnati ... 9,922,550 10,752,900 — 7.7 13,932,450 —28.8 
Cleveland .... 6,979,144 5,468,709 +27.6 5,308,720 +-31.5 
Chicago ...... 90,319,873 92,244,139 — 2.1 99,587,012 — 9.3 
Minneapolis .. 7,220,260 7,910,396 -— 8.7 7,764,779 — 7.0 
St. Louis..... 26,295,130 26,599,679 — L1 24,748,996 + 6.2 
Kansas City... 10,486,568 10,605,336 — 1.1 10,563.500 — .7 
Louisville .... 5,856,882 5,346,023 -- 9.6 7,404,328 —20.9 
New Orleans. 4,656,585 5,207,893 —10.6 5,669,833 —17.9 
San Francisco = 15,562,277 13,205,094 +17.9 16,235,219 — 4.1 
| Total....... $351,654.851 $351,441,768 + .1 $378,545,492 — 7.1 
New York.... 673,456,173 669,040.633 -+- .4 652,672,507 + 2.9 
Total all.. $1,023,111,054 $1,020,482,401 -+- .3$1,031,217,999 — .8 
Month to date$1,231,590.144 $1,442,458,531 $1,194,612,617 
Outside N.Y. 417,172,913 504,835,791 436,695,818 
Aver’ge daily, 6 days. 7 days. 6 days. 
Sept.todate. $205,265,000 $206,005.000 — .4 $199,102,000 3.1 
August ..... 192.255,000 172,436,000 11.5 153,455,000 T53 
Sl xacnkene 184,950,000  170.968,000 8.2 169,626,000 + 9.0 


Foreign 'Trade.—The following table gives the value of ex- 
ports from this port for the week ending Sept. 6, and imports for 
the week ending Sept. 2, with corresponding movements in 1897 and 
also the previous four weeks, with the total for the year thus far, 
and similar figures for 1897 : 











Exports. Imports. 
1898, 1897, “1898, 1397, 
a _ $5,947,016 $6,003,983 $7,218,819 $6,549,400 


Previous 4 wks. 31,975,724  33,592.694 


29,515,761 24,981,376 
Year ........... 325,991,856 275,601,613 


290,903,188 344,173,690 


Exports of merchandise from the city have taken a sharp drop from 
the large figures of the previous week, and are even somewhat below 
the movement for the same week last year. Imports show a slight 
gain, but the alteration is not important. 
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FINANCIAL. 





THE 


Central National Bank 


OF THE CITY OF NEW YORK. 


Capital, -« - $1,000,000 00 
Surplus and Profits, 500,000 OO 





Accounts of Mercantile Firms, Banks, Corpor- 
ations, and Individuals received on favorable terms. 
Those contemplating a change of accounts are 
invited to cali. 

EDWIN LANGDON, President. 
c.8 YOUNG, Cashier. LEWIS 8.LEE, Ass’t Cashier. 


Baltimore & Ohio Railroad Co. 
REORGANIZATION. 


To the Holders of the following Bonds, 
Stocks, and Coupons: 


Baltimore and Ohio Railroad Company Bonds, Loan 
of 1853, Extended to 1935 at Four Per Cent. 


Baltimore and Ohio Railroad Company 100. Year | 
Five Per Cent. Consolidated Mortgage Bonds of | 
1888. 

Baltimore and Ohio Railroad Company Sterling 
Six per Cent. Loan of 1872, Due March 1, 1902. 


Baltimore and Ohio Railroad Company Sterling 
Six Per Cent. Loan of 1874, Due May 1, 1910. 


Baltimore and Ohio Railroad Company Six Per 
Cent. Loan of 1879, Due April 1, 1919 (Account 
Parkersburgh Branch Railroad Company). 


Baltimore and Ohio Railroad Company Five Per 
Cent. Bonds, Loan of 1885 (Account Pittsburgh 
and Connellsville Railroad Company). 


Baltimore and Ohio Railroad Company Four and 
One-half Per Cent. Terminal Mortgage Bonds of 
1894. 


Baltimore and Ohio Railroad Company Sterling 
Four and One-half Per Cent. Loan of 1883, Phila- 
delphia Branch. 








Baltimore and Ohio Railroad Company Sterling 
Five Per Cent. Loan of 1877, Due Junel, 1927 
(Account Baltimore and Ohio and Chicago R.R. 
Co.). 

Baltimore and Ohio Railroad Company First Pre- 
ferred Stock. 


Baltimore and Ohio Railroad Company Second Pre- 
ferred Stock. 


Baltimore and Ohio Railroad Company Common 
Stock. 


Pittsburgh and Connellsville Railroad Company 
First Mortgage Bonds, Extended to 1946 at Four 
Per Cent. 


Pittsburgh and Connelisville Railroad Company 
First mortgage Seven Per Cent. Bonds, Due July 
1, 1898. 

Pittsburgh and Connellsville Railroad Company 
Six Per Cent. Consolidated Mortgage Bonds. 

Akron and Chicago Junction Railroad Company 
First Mortgage Five Per Cent. Bonds. 

Akron and Chicago Junction Railroad Company 
Preferred Stock. 

Washington City and Point Lookout Railroad Com- 
pany Six Per Cent. Bonds. 

Unpaid coupons (and claims for interest on regis- 
ered bonds) matured prior to July 1, 1898, apper- 
taining to any of the above-named bonds, except 
those of the Washington City and Point Lookout 

Railroad Company. 








| bought and sola. 





OVER 97'2 PER CENT. of the above-named | 
outstanding bonds, and OVER 95% PER CENT. | 


of the above-named Stocks (notincluding Baltimore 
and Ohio Railroad Company First Preferred Stock, 
and Akron and Chicago Junction Railroad Com. 
pany Preferred Stock) having been deposited under 
the Plan and Agree.:ent for the Reorganization of 
the Baltimore and Ohio Railroad Company, dated 
June 22, 1898, the undersigned hereby give notice, 
pursuant to said Plan and Agreement, that de- 
posits of the above-named Bonds and Stocks 
will be accepted upon a CASH PAYMENT 
OF TWO PER CENT. of the par value of 
bonds and an additional CASH PAYMENT 
OF &2 PER SHARE of stock deposited until 
and including SEPTEMBER 15, 1898, after 


FINANCIAL. 





FINANCIAL. 


which date no further deposits of such bonds 
or stocks will be accepted, except in each 
instance in the discretion of the undersigned 
and upon such terms and additional payments 
as the undersigned may impose. 

Unpaid coupons (or claims for interest on Re- 
gistered Bonds) matured prior to July 1, 1898, may 
be deposited up to and including September 15,: 
1898, without additional charge. After that date 
no further deposits of such coupons (or claims for 
interest) will be accepted, except in each instance 
in the discretion of the undersigned, and upon such 
terms as the undersigned may impose. 


NEW YORK, September 1, 1898. 


SPEYER & CO., 
30 Broad Street, New York; 
LOEB & CoO., 
27 Pine Street, New York; 
SPEYER BROTHERS, 
7 Lothbury, London, 
Reorganization Managers. 
SEWARD, GUTHRIE & STEELE, 


EVARTS, CHOATE & BEAMAN, 
New York; 


KUHN, 


FRESHFIELDS & WILLIAMS, 
London. 
Counsel to Reorganization Managers. 


N. WEEKES ED. McCARTHY. A. H. PIERCE 





WEEKES, McCARTHY & (0, 


BANKERS, 


GALVESTON, TEXAS. 


Deposits received and Collections made on 
favorable terms. Sere ‘ign and Domestic Exchange 
Cable and Telegraphic Transters 
made, and Commercial and Traveler’s Credits 
furnished, available in all parts of the world. 


UNION TRUST. CO., 


DETROIT, MICH. 





Capital, $500,000. All Paid In. 





D. M. Ferry, Pres. ELLWooD T. HANnceE, Sec’y. 





DIVIDENDS. 
THE COMMERCIAL CABLE COMPANY. 
(Mackay-Bennett System.) 
. 253 BROADWAY, NEW. ‘YORK. 
DIVIDEND NO. 37. 
A quarterly dividend of one and three-quarters 
r cent. on the capital stock of this company is 
1ereby declared, payable on the Ist day of October 
1898, out of net earnings, to all stockholders of 
record on September 20, 1898. 
he transfer books will close septemnber 20, 
instant, and reopen on October 3, 1898 
By order of Board of iw. ctors. 


C. PLATT, Treasurer. 
Dated sendnmenend 6, 1898, 





THE AMERICAN SUGAR REFINING CO. 
NEW YORK, September 6, 1898. 
The Board of Directors of The American Sugar 
Refining Company have this day ‘IP the 
following dividends, payable October 3, 18 
On that portion of the Preferred Stock Which is 
entitled to quarterly dividends, 155 PER CENT. 
On the Common Stock a dividend of 3 PER CENT. 
The transfer books will close on Sept. 14, at 
three o’clock P. M., ond! reopen on Oct. 4, 18938. 


JOHN E. SEARLES, Treasurer. 








TRAVEL. 


FRISCO LINE. 
ST, LOUIS & SAN FRANCISCO RR. C0, 


Through Pullman Car Route. 











— 


° Springtield, Mo.; Carthage, Mo.; | 
St. Louis to Joplin, Mo.; Pittsburg, Kan. 


Wichita, Kan.; Fort Smith, Ark.; 
San Antonio, Houston, Galveston, 
points in TEXAS. 

ALL TRAINS VESTIBULED. 
5. yt FRANKLIN, GEO, T. NICHOLSON, 


"| East’n Agent Gen’! Pass ur Agent, 
385 Broadway, New York St. Louw Mo. 


Paris, Dallas, 
and all other 


‘ 


THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 


271 Broadway, cor. Chambers Street. 


Capital, $1,000,000. 


JOHN BB. CRANE, Pres’t. JOUN A. LILTNER, Viee-~Pres't. 
JOHN 1. COLE, Cashier 


Di RECTORS. 
JOHN M. CRANE, President 
THOMAS KUSSELL, Ketired Merchant 
THEODORE M. IVES, of the Willimantic Lineg Co 
JOSEPH 8. STOUT, Stout & Co, Bankers 
ALUNZU 8LO ks gE. of Tredweli & Sivte 
poe k. HEGEMAN,  nony seme the Metropolitan Life losurance Cu. 
OHN A. HIL ThER Vice-President. 
RAL EY FISKE, Vice-President of the nee Life Insurance Co. 
WILLIAM ©. HORN, President of Koch, Sons & Co, 
FRANCIS B. GRIFFIN, of C. E. Jennings & Co. , Jennings & Griffin Mfg. Co, 
SILAS B. DUTCHER, President of the Hamilton Trust Co.. rook lyn. 
WILLIAM J. BRUFP, of Hartley & Graham 





ACCOUNTS SOLICITED. 


North American 
Crust Company 


NEW YORK: 
100 BROADWAY. 


Capital paid up, . 





LONDON: 
95 GRESHAM 8ST. 


$1,000,000 
200,000 


W. L. TRENHOLM, President. 


Transacts a general trust business. 

Allows liberal rates of interest on deposits and 
trust funds. 

Issues Letters of Credit and Travelers’ Circular 
Notes payable in dollars or in the money of any 
foreign country. 

Acts as Trustee under mortgages for railway and 
other companies, and as Agent for the Registration 
of the stock, and for the transfer of the shares of 
incorporated Companies, 

Undertakes the examination of properties offered 
as security for bond issues, and the obtaining of 
expert information concerning the actual facts and 
prospects of reorganization proposals. 

Qualified and empowered to act as executor, ad- 
ministrator, trustee, guardian, and assignee, and 
as receiver and custodian of funds under orders of 
Court. 

The NORTH AMERICAN TRUST COMPANY 
has established a branch office at SANTIAGO and 
is prepared to buy and sell drafts on and to make 
payments in SANTIAGO and to transact a general 
banking business. THE COMPANY is also pre 
pared to receive the deposits of the SOLDIERS 
and SAILORS now in CUBA, and, under their 
directions, to make remittances to their families in 
the UNITED STATES, also to investigate and 
report in an advisory capacity about new enter- 
prises in ALL LINES OF TRADE and MANU- 
FACTU RING, as wellasin CITY PROPERTIES, 
WINTER HOMES, ELECTRIC PLANTS, 
RAILROADS, INDUSTRIALS, SUGAR and 
TOBACCO PLANTATIONS, in CUBA, PUERTO 
RICO, and the PHILIPPINES, by holding in 
trust PROPERTIES, CONTRACTS, MORT-. 
GAGES, and BONDS, either pending the closing of 
negotiations or for more extended vor more definite 
periods. 

Especial attention is called to the relations of 
THE COMPANY already established at MANILA 
with the CHARTERED BANK OF INDIA, 
AUSTRALIA, and CHINA, sufficient for the pres- 


Surplus, . . « e« -« 








ent needs of our MANUFACTURERS, MER- 
CHANTS, TRAVELERS, SOLDIERS, and 
SAILORS. 


—— — 


ee ee 


SPECIAL” NOTICES. 


“The Crawiord Manufacturing Co. 


FACTORY & MAIN OFFICES: 
OG we, Maryland. 


CRAWFORD BICYCLES, 


BRANCH HOUSES: 
NEW YORK, BALTIMORE, 





ST. LOUIB, 
BOSTON. 


CHICAGO, 
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_ FINANCIAL. 


Jno. C. LATHAM, JR., 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK 


R. J. KIMBALL & CO., 


ESTABLISHED 18605. 


BANKERS anD BRCKERS, 
16 BROAD ST., NEW YORK. 


Thirty years membership in 
The New York Stock Exchange. 


KEAN, VAN CORTLANDT & (0,, 


BANKERS, 





CHAS. FRASER. 





338 Wall Street, New York. 


INVESTMENT SECURITIES. 


Qu ARTERLY REPORT of the 
BANK OF AMERICA at the 
close of business on the 23d day of 
July, 1898: 
RESOURCES. 
Loans and Discounts. ................ $19,238,603 6: 
nen H64 24 
Due from trust companies, banks, 
bankers, and brokers.............. 
Banking house and lot:.............. 
Stocks and bonds. .................. nee 
nnd vii aii hcndiibhenweche bates 
U. 8. le gal ‘tenders and circulating 
notes of nations ee 
Cash items, viz. 
Bills and che she for the next a: iy’s 


ww 


1,165,265 69 

900,000 OO 
208,143 16 
,176,424 59 


on 
m4 


_ 


to 
e 


172.008 OO 


exchanges. ........ $1,845,362 71 
Other items carried 
3 PS 2,152 22 


1,887,514 93 








$31,748,624 24 
LIABILITIES. 


Capital stock paid in, in cash....... $1,500,000 OO 
cininns kona cnn éeence 2,250,000 O00 
Undivided profits, less current ex- 

penses and taxes paid.............. 313,222 O8 
Due depositors. ... 15,365,763 81 


Due trust companies, ‘banks, bank- 
ers, brokers, and savings banks.. 
U npaid dividends. . eS 


12,315,242 35 
4.396 OO 


#51, 748,624 24 
State of New York, County of New York, ss. 
WILLIAM H. PERKINS, President, and WALTER 
M. BENNET, Cashier, of the Bank of America, a 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said 
County, being duly sworn, each for himse lf, says 
that the fore going report is true and correct in all 
respects, to the be st of his knowledge and belief, 
and they further say that the usual business of said 
bank has been transacted at the location required 
by the banking law (Chap. 689, Laws of 1892), and 
not elsewhere; and that the above report is made 
in compliance with an official notice received from | 
the Superintendent of Banks designating the 23d | 
day of July, 1898, as the day on which such report 
shall be made. 
WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both de- 
ponents the 27th day of July, 1898, before me, 
(L. 8.) CHAS. D. CHICHESTER, 
Notary Public, No. 33. 








ee ee ee 


SPECIAL NOTICES. 
DEAN’S PATENT | 
ARDENTER MUSTARD 


The Fine-t Mustard Mannfactured on this 
or the European Continent, 


Also Manufacturers of D.& S. LICORICE 





NEW YORK. | 


861 & 363 WASHINGTON ST., 








FIRST NATIONAL BANK, 


OF CHICAGO. 


_—_—-———_— 


Capital, - - 83,000,000 


Surplus, = - 2,000,000 


Foreign Exchange, Bonds. Accounts of Merchants, 
Corporations, Banks and Bankers solicited. 


FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, - + $1,000,000. 





Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. ‘IT. EK. CAMP. Asst-Cash. 

F. E. KRUEGER, 2a Asst-Cash 

DIRECTORS, 
H. H. CAMP. a 2 ay Cc. F. bF ISTER 
B. K. MILLER. ED. T. GOLL, F. VOGEL jr., 
F. G. BIGELOW, Wh. BIGELOW. E. MARINER. 


FOREIGN BANKS. 


MARTIN'S BANK (Limitep) 


LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, ~ 2,430,000 


RESERVE FUND, “ - 371.392 
@ $4.56 - £1, 


Foreign Exchange and General Banking Business, 





‘INSURANCE. 
THE 


American Credit-Lndemnity (, 
of New York, 


Ss. M. PHELAN, President. 








—_—_— 


This Company issues Policies of 
Credit Insurance 


Guaranteeing Jobbers and Manufacturers 
against Excessive Loss through 
Insolvency of Debtors. 





Thi~ Company has paid to Firms 
and Corporations, 


who have insured their accounts against 
excess losses by bad debts, 


$212,958.54. 
This shows conclusively that it is Insurance 
which insures. 





Ce Special Deposit of $100,000 United States 
Government Bonds with the New York State 
Insurance Department to secure all hold- 
ers of policies of this Company. 





‘Equitable Building, v 309 Broadway, 


ST. LOUIS, Mo. NEW YORK CITY. 


GIBSON & WESSON, 


GENERAL 


Insurance Agents and Brokers, 
67 & 59 WILLIAM STREET, NEW YORK, 








Correspondence Solicited 
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THE 


CHEMICAL NATIONAL BANK 


OF NEW YORK, 
ESTABLISHED 1824. 


Capital and eo: i = $7, 500, 000 


Surplus, 


GEO. G. WILLIAMS, President. 


FRANCIS HALPIN, Cashier, 





DIRECTORS, 
GEO. G. WILLIAMS. FREDERIC W. STEVENS, 
JAMES A. ROOSEVELT. ROBERT GOELRT. 
W. EMLEN ROOSEVELT. 





SPECIAL NOTICES. 
EVERY POINT 
A GOOD POINT 


IN THE 


NEW MODELS 
lLYemington 
Standard 
Typewriter. 








Good in Every Part, 
Good for Every Purpose, 
Does Good Work and 
Does It a Good Long Time. 


WYCKOFF, SEAMANS & BENEDICT, 


327 BROADWAY, NEW YORK. 


OFFER 
FALL 1898. 


GARNER & CO. 


2T016 WORTH STREET, 


NEW YORK. 














WORLD’S FAIR MEDALS. 


Chicago. New Orleans. Paris. 


PRINTS, of Various Grades, 
TURKEY REDS, 
PERCALES, of Various Grades, 
SATINES, 
FLANNELETTES, 
PRINTED DUCKS, 
PRINTED DRILLS, 
SOLID SHADES, 





Etc., Ete., Ete, 








